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Abstract 
This paper examines the impact of mergers and acquisitions on earnings and net asset per share of companies in 
Nigeria. Data used for the study were collected from published consolidated financial statements of four of the 
companies that combined between 1984 and 2004 with one or two of the companies listed on the floor of the 
Nigeria Stock Exchange (excluding banks). Since the companies merged at different dates, care was taken to 
ensure collection of data for a total period of 20 years, 10 years before and 10 years after each combination.  
Data were analyzed using regression and t-test statistic. The study reveals that while mergers and acquisitions 
had significant impact on earning per share in 25 percent of the four companies, they produced a similar effect 
on net assets per share in 50% of the companies investigated.  The paper concludes that mergers and acquisitions 
had significant impact on earnings and net assets per share indices of a cross section of Nigerian companies.  It 
recommends that stakeholders could employ mergers and acquisitions to enhance capital accumulation and 
growth of investment in Nigeria. 
Keywords:  Mergers and acquisitions, earnings per share, net assets per share, micro-investors, macro-investors, 
Nigeria. 
 
1.0 Introduction 
Different investors are usually attracted to companies by different performance indices.  For instance, marginal 
or micro investors most of ten, appear more interested in immediate cash dividends.  They look forward to 
earning per share ratio as one of the vital measures of corporate performance.  For this class of investors, the 
higher the earning ratio, the more attractive the shares of the company become to them and vice versa.  On the 
other hand, large scale or macro investors who show more interest in capital growth tend to pay more attention to 
net assets per share ratio.  In fact, the latter group of investors would prefer a situation where the company 
distributes as little dividend as possible out of the earnings in order to enhance the growth of their investments 
through retained earnings (Udeh, 2012). 
The increasing frequency and volume of mergers and acquisitions in Nigeria notwithstanding, investors still 
wonder if these integrative business strategies have been able to produce effects that are of direct concern and 
rewarding to them.  The unfolding harsh economic realities in the country not only justify the feelings of 
investors in that direction, but also make it imperative.  Hence, Nigerian business men are now looking beyond 
the glamour of being mere part owners of reputable companies to more realistic ways of enhancing their wealth 
status (Sanni, 2009). 
For a meaningful and committal investment decision of this nature to be taken, Nigerian investors require 
empirical information; hence, the need to examine the impact of mergers and acquisitions on the afore-
mentioned variables on companies in Nigeria. 
1.1 Statement of the Problem 
Technological innovations not only made the entire world one economic unit, it also imposed enormous 
challenges and threats to the flourishing of corporate organizations through intense competition.  The effects of 
these are felt in varying proportions by both small organizations and those with even wide capital base (Udeh, 
2012). 
Furthermore, the global economic melt-down has continued to unleash devastating blows on earning prospects of 
corporate organizations, thereby compelling many companies into hurriedly executed business integrations as a 
survival strategy.  It is strongly suspected that such combinations may fail to meet the expectations of 
shareholders in terms of enhanced earnings or capital accumulation. 
Consequent upon this, investors of different classes express doubts over the ability of mergers and acquisitions to 
impact significantly on corporate earnings and net assets per share of companies in Nigeria.  It is in view of the 
above that this study explores the impact of mergers and acquisitions on earnings and net assets per share indices 
of companies in Nigeria. 
1.2 Objectives  
The objectives this study seeks to investigate are as follows: 
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a. To determine whether mergers and acquisitions have effect on earnings per share of companies in Nigeria 
b. To ascertain to what extent mergers and acquisitions affect net assets per share of companies in Nigeria. 
1.3 Research Questions 
The following research questions are discerned for the study: 
a. What is the extent of effect of mergers and acquisitions on earnings per share of companies in Nigeria? 
b. To what extent do mergers and acquisitions affect net assets per share of companies in Nigeria? 
1.4 Hypotheses 
The following research hypotheses were formulated to guide the study: 
a. Mergers and acquisitions do not have any effect on earnings per share of companies in Nigeria. 
b. Mergers and acquisitions do not affect net assets per share of companies in Nigeria. 
1.5 Limitations of the Study 
Many of the companies involved in mergers and acquisitions within the period studied/investigated were not 
listed companies.  It was therefore, difficult to get their annual financial statements; hence the decision to use 
only companies quoted on the floor of Nigerian Stock Exchange.  These quoted companies are under obligations 
to publish their financial statements annually.  Furthermore, the variables of the study viz; earnings per share and 
net assets per share were expressed in absolute monetary terms and therefore were influenced by inflation.  To 
overcome the effect, the variables were adjusted with rates of inflation provided by the National Bureau of 
Statistics for the relevant years (See appendix 2). 
 
2.0 Theoretical Framework and Review of Related Literature 
The theoretical framework of this study was derived from the transaction cost theory developed by Coase (1937).  
He opines that people begin to organize their production in firms when the transaction cost of co-ordinating 
production through the market exchange, given imperfect information, is greater than within the firm.  
Williamson (1971) expanded the transaction cost theory by the introduction of two concepts; bounded rationality 
and opportunism.  The former underlines the fact that human beings have limited cognitive competencies; if it is 
not possible to foresee each future contingency, all contracts turn out to be in some way incomplete.  The latter 
according to him, is defined as self interest with guile and is particularly important in small number bargaining 
situations.  The implication of these concepts on transaction cost theory is that conscious efforts should be made 
to achieve transactional economics with a provision for additional costs from future contingencies.  Companies 
often seek these economies through mergers and acquisitions. 
Bleeke and Ernst (1993) opine that mergers and acquisitions involve an arrangement under which two or more 
firms co-operate to achieve certain commercial objectives and the co-operation may be called strategic alliance.  
They believe that mergers and acquisitions may not necessarily involve fusion of companies.  However, in 
practice merger and acquisition activities go beyond strategic alliance.  It usually involves some form of 
permanent relationship in the structure and management of the firms. Okonkwo (2004) believes that a merger 
takes place when two or more firms agree to go forward as a single company rather than remain separately 
owned and operated while an acquisition occurs when a company takes over the controlling shareholding interest 
of another company. 
Scherer (2004) notes that mergers and acquisitions significantly influence the earnings per share when the 
synergies of business combination are properly managed.  He argues that persistent low earnings per share are 
major indicators for takeover bids of companies in Germany.  This fact was corroborated by (Udeh and Igwe, 
2013).  However, Andrade, Mitchell and Stadford (2009) contend that there is no sufficient evidence to conclude 
that mergers and acquisitions impact significantly on corporations. 
Adeyemi (2007) observes that mergers and acquisitions have no impact on the earnings per share of Nigerian 
banks.  In another development, Somoye (2008) states that in spite of increase in the assets of consolidated 
banks, the profit indices of the banks do not show corresponding increases.  He concludes that bank 
consolidation exercise succeeded in widening the capital base of Nigerian banks without the much expected 
impact on profitability. 
Furthermore, Onyeanu (2009) states that mergers and acquisitions impact positively on performance measures of 
Nigerian banks.  She adds that in addition to restoration of sanity and confidence in the banking system, mergers 
and acquisitions help to protect the micro economic interest of the financial system.  Does this finding on 
Nigerian banks apply to other sectors of the Nigerian economy? 
Olabode and Makinde (2003) state that mergers and acquisitions in Nigeria provide increase in net assets per 
share in 5.20/0 of the banks.  In a related development, Alao (2010) argues that with reduction in the number of 
banks operating in the country, there will be a corresponding reduction in systemic risk and competition which 
will result in increased profitability and enhanced capital accumulation.   Furthermore, the study of Appah and 
John (2011) reveal that merger and acquisition activities in Nigeria do not meet the desired objectives of 
liquidity, capital adequacy and corporate governance which have resulted to more troubled banks after the 
consolidation. 
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The contrasting findings of studies on mergers and acquisitions across the world and similar works in the 
Nigerian banking industry are an obvious invitation for more studies on the subject matter.  It therefore, becomes 
necessary for this study to be done in sectors of the Nigerian economy other than banking. 
 
3.0 Methodology 
Data used for this study were collected from published consolidated financial statements of four of the 
companies that were involved in mergers and acquisitions in Nigeria between 1984 and 2004(with the exclusion 
of banks) (See Appendix 1).  The study concentrated on companies that had at least one of the merging 
companies listed on the floor of the Nigerian stock exchange.  The companies merged at different dates; hence 
care was taken to ensure collection of data for a period of 20 years, 10 years before and 10 years after each 
combination (see Appendix 2).  Data analysis was done with regressional method represented thus; 
y = a+ bx 
Where x = independent variable = Total assets of the merged and acquired companies 
Y = predicted value of the dependent variable = Earnings and net assets per shares of merged and 
acquired companies. 
The two hypotheses were tested with the aid of t-test statistic represented by the formula: 
 B1-0~t (n-2) 
tcal =    MSE 
 Sxx 
 
Where B1 = Regression coefficient for the total assets of the merged and acquired companies. 
MSE = Variance component due to error term. 
Sxx = Estimated variance of the total assets of the merged and acquired companies. (Appendix 3 shows details 
of the analysis) 
 
4.0 Findings and Discussion 
The following findings were made in the course of the study: 
Research Question One:  What is the extent of effect of mergers and acquisitions on earnings per share of 
companies in Nigeria? 
 
Table 1:  Effect of Regression of Earnings Per Share on Total Assets of Merged and Acquired companies on the 
Basis of Coefficient of Determination (R2). 
 
Model   Coefficient of   Coefficient of   Adjusted 
                Variation   Determination   R2  
    (R)    (R2)     
Paterson  Zochonis   
(PZ) Industries Plc  .422    .178   .133 
Nigerian Bottling  
Company Plc   .581    .338   .301 
United Nigeria 
Textile Plc.   .219    .048   .016 
Unilever Nigeria Plc.  .014    .000   .055 
(Source: Udeh, 2012) 
Table 1 reveals that mergers and acquisitions account for various degrees of variation in the earnings per share 
index of the companies investigated. It specifically shows that while mergers and acquisitions accounted for 17.8 
percent variation in the earnings per share measure in relation to a unit change in total assets of Paterson 
Zochonis Industries Plc, they produced 33.8 percent variation in the same performance index in response to a 
unit variation in total assets of Nigerian Bottling Company Plc.  In the same vein, mergers and acquisitions 
produced 4.8 and zero percent variations in the earnings per share of United Nigeria Textiles Plc and Unilever 
Nigeria Plc respectively in relation to unit variations in the total assets of these companies.  The results of the 
study are in agreement with the findings of Scherer (2004) that mergers and acquisitions influence earnings per 
share when the synergies of business combination are properly managed.  He contends that a persistent low 
earnings per share is a common indicator for takeover bids of companies. 
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Research Question Two:  To what extent do mergers and acquisitions affect net assets per share of companies in 
Nigeria? 
Table 2:  Effect of Regression of Net Assets Per Share on Total Assets of Merged and Acquired Companies on 
the Basis of Coefficient of Determination (R2) 
 
Model    Coefficient of  Coefficient of   Adjusted 
Variation (R)  Determination (R2)   R2 
Paterson Zochonis 
(PZ) Industries Plc   .940  .884    .877 
Nigerian Bottling  
Company Plc    .858  .736    .722 
United Nigeria  
Textiles Plc.    .146  .021    .044 
Unilever Nigeria Plc   .219  .048    .005 
(Source: Udeh, 2012) 
Table 2 shows that a unit variation in total assets of Paterson Zochonis Industries Plc and Nigerian Bottling 
Company Plc provides 88.4 and 73.6 percent variations in the net assets per share of these companies 
respectively.  Similarly, 2.1 and 4.8 percent variations in the net assets per share of United Nigeria Textiles Plc 
and Unilever Nigeria Plc respectively were accounted for by unit variations in the total assets of the companies.  
These findings agree with the results of study done by Olabode and Makinde (2003) where they stated that 
mergers and acquisitions in Nigeria provided increase in net assets per share in 5.20/0 of the banks. 
 
Test of Hypotheses:  
Hypothesis One:  Mergers and acquisitions do not produce significant effect on earnings per share of companies 
in Nigeria. 
Table 3:  Results of t-test statistic on whether mergers and acquisitions have significant effect on earnings per 
share of companies in Nigeria. 
Model   Mean  Std Dev.  t-cal  t-tab  df 
Paterson Zochonis 
(PZ) Ind. Plc    1.0207  37.37239 1.976  2.10  18 
Nigerian Bottling  
Company Plc  1.3441  119.88369 3.029  2.10  18 
United Nigeria  
Textiles Plc.  65.4159  72.00312 .868  2.13  15 
Unilever  
Nigeria Plc  84.5270  66.42598 .060  2.10  18 
(Source: Udeh, 2012) 
 
Table 3 reveals that t-calculated for Paterson Zochonis Industries Plc was 1.976 while the t-tabulated was 2.10 at 
18 degrees of freedom.  Furthermore, the t-calculated for Nigerian Bottling Company Plc and United Nigerian 
Textiles Plc were 3.029 and .868 with t-tabulated value of 2.10 and 2.13 respectively.  Unilever Nigeria Plc had 
a t-calculated value of -.060 and t-tabulated figure of 2.10. 
The results of the t-test indicate that it was only the t-calculated value of Nigerian Bottling Company Plc (3.029) 
that was greater than its corresponding t-tabulated value.  This implies that mergers and acquisitions impacted 
significantly on the earnings per share of  Nigerian Bottling Company Plc.  In fact, the results show that while 
mergers and acquisitions had significant impact on 250/0 of the companies studied, their impacts on earnings per 
share in 750/0 of the companies were not significant.  These results are in consonance with the findings of 
Andrade, Mitchell and Stadford (2009) where they stated there was no sufficient evidence to conclude that 
mergers and acquisitions impact significantly on profitability of corporations.  On the other hand the results are 
in disagreement with the findings of Adeyemi (2007) in which he concluded that mergers and acquisitions had 
no impact on the earnings per share of Nigerian banks.  Again, these results are inconsistent with the 
submissions of Hagedoorn and Schakenroad (2004) that mergers and acquisitions are empire building strategies 
that hardly improve shareholders welfare interpreted by earnings and dividend indices. 
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Hypothesis Two:  Mergers and acquisitions do not affect net assets per share of Companies in Nigeria. 
Table 4:  Results of t-test statistic on whether mergers and acquisitions have significant impact on earnings per 
share of companies in Nigeria. 
Model      Mean      Std Dev.   t-cal  t-tab  df 
Paterson Zochonis 
(PZ) Industries Plc    1.31789    1.144545  11.692  2.10  18 
Nigerian Bottling  
Company Plc     5.65309    5.986661  7.091  2.10  18 
United Nigeria  
Textiles Plc     3.07554   1.268074  .571  2.13  15 
Unilever  
Nigeria Plc     2.24562        1.839174  .952  2.10  18 
(Source: Udeh, 2012) 
Table 4 shows t-calculated value of 11.692 and 7.091 for Paterson Zochonis Industries Plc and Nigerian Bottling 
Company Plc respectively with t-tabulated of 2.10 each.  It further shows that while United Nigeria Textiles Plc 
had a t-calculated value of .571 and t-tabulated of 2.13, Unilever Nigeria Plc had a t-calculated of -.952 and a t-
tabulated of 2.10.  The t-test result shows that the t-calculated values of Paterson Zochonis Industries Plc and 
Nigerian Bottling Company Plc were greater than their corresponding t-tabulated values.  This means that 
mergers and acquisitions produced significant   impact on the net assets per share of these companies while the 
reverse is the case with both United Nigeria Textiles Plc and Unilever Nigeria Plc.  The implication is that 
mergers and acquisitions affected net assets per share of 50 percent of the companies investigated. 
These results are in consonance with the findings of Olabode and Makinde (2003) that mergers and acquisitions 
in Nigeria provide increase in net assets per share in 5.2% of the banks.  However, it is in contrast with the views 
of Appah and John (2011) that merger and acquisition activities in Nigeria do not meet the desired objectives of 
liquidity and capital growth. 
 
5.0 Conclusion and Recommendations 
The result of this study showed that mergers and acquisitions had contrasting impacts on the earnings and net 
assets per share indices of a cross section of companies other than banks in Nigeria.  It specifically indicates that 
while mergers and acquisitions produced significant effect on earnings per share in 25% of the companies, it had 
a similar effect on net assets per share in 50% of the companies investigated. This implies that mergers 
acquisitions had a wider scope of significant impact on net assets than on earnings per share indices of 
companies in Nigeria. Based on the findings of the study, the following recommendations are proffered: 
(1) Managers and directors of corporate entities can employ mergers and acquisitions to enhance 
capital accumulation for their macro investors. 
(2) Strategic mergers and acquisitions can be embarked upon to reduce transactional costs which might 
increase chances of the firm’s profitability.  
(3) There is need for the Federal Government of Nigeria to remove all the legislative bottle necks 
associated with mergers and acquisitions in Nigeria in order to encourage more companies to 
utilize the strategy for corporate growth. 
 
6.0 Suggestions for Further Studies 
a. A similar study should be conducted to include both quoted and unquoted companies to have a wider 
spectrum of impact of mergers and acquisition on corporate performance in Nigeria. 
b. Again, a study which can incorporate more variables of corporate performance such as assets turnover, 
market power/market share, earnings yield is suggested. 
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APPENDIX 2 
 
     Post-Merger Extracts from Financial Statements of Paterson Zochonis Industries Plc (2001-2010) 
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  Pre-Merger Extracts from Financial Statements of Nigerian Bottling Company Plc (1986-1995) 
 
 
Post-Merger Extracts from Financial Statements of Nigerian Bottling Company Plc (1996-2005) 
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             Pre-Merger Extracts from Financial Statements of United Nigeria Textiles Plc (1991-2000) 
 
 
               Post-Merger Extracts from Financial Statements of United Nigeria Textiles Plc (2001-2010) 
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Pre- Merger Extracts from Financial Statements of Unilever Nigeria Plc (1985 - 1994) 
 
 
Post-Merger Extracts from Financial Statements of Unilever Nigeria Plc (1995 - 2004) 
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APPENDIX 3 
 
Regression Analysis of EPS on Total Assets for Paterson Zochonis (PZ) Industries PLC 
Descriptive Statistics 
 Mean Std. Deviation N 
EPS9 1.0207E2 37.37239 20 
Totalasset9 1.31789E7 1.144545E7 20 
 
Correlations 
  EPS9 Totalasset9 
Pearson Correlation EPS9 1.000 .422 
Totalasset9 .422 1.000 
Sig. (1-tailed) EPS9 . .032 
Totalasset9 .032 . 
N EPS9 20 20 
Totalasset9 20 20 
 
Model Summary 
Model R R Square Adjusted R Square 
Std. Error of the 
Estimate 
1 .422a .178 .133 34.80683 
a. Predictors: (Constant), Totalasset9  
ANOVAb 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 4729.928 1 4729.928 3.904 .064a 
Residual 21807.281 18 1211.516   
Total 26537.208 19    
a. Predictors: (Constant), Totalasset9    
b. Dependent Variable: EPS9     
Coefficientsa 
Model 
Unstandardized Coefficients 
Standardized 
Coefficients 
t Sig. B 
Std. 
Error Beta 
1 (Constant) 83.902 12.046  6.965 .000 
Totalasset9 1.379E-6 .000 .422 1.976 .064 
a. Dependent Variable: EPS9     
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Regression Analysis of EPS on Total Assets for Nigerian Bottling Company PLC 
Descriptive Statistics 
 Mean Std. Deviation N 
EPS10 1.3441E2 119.88369 20 
Totalasset10 5.65309E6 5.986661E6 20 
 
Correlations 
  EPS10 Totalasset10 
Pearson Correlation EPS10 1.000 .581 
Totalasset10 .581 1.000 
Sig. (1-tailed) EPS10 . .004 
Totalasset10 .004 . 
N EPS10 20 20 
Totalasset10 20 20 
 
Model Summary 
Model R R Square Adjusted R Square 
Std. Error of the 
Estimate 
1 .581a .338 .301 100.24050 
a. Predictors: (Constant), Totalasset10  
ANOVAb 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 92203.025 1 92203.025 9.176 .007a 
Residual 180866.839 18 10048.158   
Total 273069.863 19    
a. Predictors: (Constant), Totalasset10    
b. Dependent Variable: EPS10     
Coefficientsa 
Model 
Unstandardized Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) 68.628 31.208  2.199 .041 
Totalasset10 1.164E-5 .000 .581 3.029 .007 
a. Dependent Variable: EPS10     
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Regression Analysis of EPS on Total Assets for United Nigeria Textiles PLC 
Descriptive Statistics 
 Mean Std. Deviation N 
EPS11 65.4159 72.00312 17 
Totalasset11 3.07554E12 1.268074E13 17 
 
Correlations 
  EPS11 Totalasset11 
Pearson Correlation EPS11 1.000 .219 
Totalasset11 .219 1.000 
Sig. (1-tailed) EPS11 . .200 
Totalasset11 .200 . 
N EPS11 17 17 
Totalasset11 17 17 
 
Model Summary 
Model R R Square Adjusted R Square 
Std. Error of the 
Estimate 
1 .219a .048 -.016 72.56451 
a. Predictors: (Constant), Totalasset11  
ANOVAb 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 3967.070 1 3967.070 .753 .399a 
Residual 78984.128 15 5265.609   
Total 82951.197 16    
a. Predictors: (Constant), Totalasset11    
b. Dependent Variable: EPS11     
Coefficientsa 
Model 
Unstandardized Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) 61.597 18.141  3.395 .004 
Totalasset11 1.242E-12 .000 .219 .868 .399 
a. Dependent Variable: EPS11     
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Regression Analysis of EPS on Total Assets for Unilever Nigeria PLC 
Descriptive Statistics 
 Mean Std. Deviation N 
EPS7 84.5270 66.42598 20 
Totalasset7 2.24562E6 1.839174E6 20 
 
Correlations 
  EPS7 Totalasset7 
Pearson Correlation EPS7 1.000 -.014 
Totalasset7 -.014 1.000 
Sig. (1-tailed) EPS7 . .477 
Totalasset7 .477 . 
N EPS7 20 20 
Totalasset7 20 20 
 
Model Summary 
Model R R Square Adjusted R Square 
Std. Error of the 
Estimate 
1 .014a .000 -.055 68.23945 
a. Predictors: (Constant), Totalasset7  
ANOVAb 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 16.607 1 16.607 .004 .953a 
Residual 83819.200 18 4656.622   
Total 83835.807 19    
a. Predictors: (Constant), Totalasset7    
b. Dependent Variable: EPS7     
Coefficientsa 
Model 
Unstandardized Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) 85.669 24.458  3.503 .003 
Totalasset7 -5.083E-7 .000 -.014 -.060 .953 
a. Dependent Variable: EPS7     
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15 
Regression Analysis of NAPS on Total Assets for Paterson Zochonis (PZ) Industries PLC 
Descriptive Statistics 
 Mean Std. Deviation N 
Totalasset9 1.31789E7 1.144545E7 20 
NAPS9 3.90080E2 250.485120 20 
 
Correlations 
  Totalasset9 NAPS9 
Totalasset9 Pearson Correlation 1 .940** 
Sig. (2-tailed)  .000 
N 20 20 
NAPS9 Pearson Correlation .940** 1 
Sig. (2-tailed) .000  
N 20 20 
**. Correlation is significant at the 0.01 level (2-tailed). 
 
Model Summary 
Model R R Square Adjusted R Square 
Std. Error of the 
Estimate 
1 .940a .884 .877 87.785599 
a. Predictors: (Constant), Totalasset9  
ANOVAb 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 1053399.508 1 1053399.508 136.693 .000a 
Residual 138713.604 18 7706.311   
Total 1192113.112 19    
a. Predictors: (Constant), Totalasset9    
b. Dependent Variable: NAPS9     
Coefficientsa 
Model 
Unstandardized Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) 118.958 30.382  3.915 .001 
Totalasset9 2.057E-5 .000 .940 11.692 .000 
a. Dependent Variable: NAPS9     
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16 
Regression Analysis of NAPS on Total Assets for Nigerian Bottling Company PLC 
Descriptive Statistics 
 Mean Std. Deviation N 
Totalasset10 5.65309E6 5.986661E6 20 
NAPS10 7.04895E2 456.079572 20 
 
Correlations 
  Totalasset10 NAPS10 
Totalasset10 Pearson Correlation 1 .858** 
Sig. (2-tailed)  .000 
N 20 20 
NAPS10 Pearson Correlation .858** 1 
Sig. (2-tailed) .000  
N 20 20 
**. Correlation is significant at the 0.01 level (2-tailed). 
 
Model Summary 
Model R R Square Adjusted R Square 
Std. Error of the 
Estimate 
1 .858a .736 .722 240.570443 
a. Predictors: (Constant), Totalasset10  
ANOVAb 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 2910428.461 1 2910428.461 50.289 .000a 
Residual 1041734.489 18 57874.138   
Total 3952162.950 19    
a. Predictors: (Constant), Totalasset10    
b. Dependent Variable: NAPS10     
Coefficientsa 
Model 
Unstandardized Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) 335.320 74.898  4.477 .000 
Totalasset10 6.538E-5 .000 .858 7.091 .000 
a. Dependent Variable: NAPS10     
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17 
Regression Analysis of NAPS on Total Assets for United Nigerian Textiles PLC 
Descriptive Statistics 
 Mean Std. Deviation N 
Totalasset11 3.07554E12 1.268074E13 17 
NAPS11 8.08341E2 273.334447 17 
 
Correlations 
  Totalasset11 NAPS11 
Totalasset11 Pearson Correlation 1 .146 
Sig. (2-tailed)  .576 
N 17 17 
NAPS11 Pearson Correlation .146 1 
Sig. (2-tailed) .576  
N 17 17 
 
Model Summary 
Model R R Square Adjusted R Square 
Std. Error of the 
Estimate 
1 .146a .021 -.044 279.277671 
a. Predictors: (Constant), Totalasset11  
ANOVAb 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 25447.256 1 25447.256 .326 .576a 
Residual 1169940.265 15 77996.018   
Total 1195387.521 16    
a. Predictors: (Constant), Totalasset11    
b. Dependent Variable: NAPS11     
Coefficientsa 
Model 
Unstandardized Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) 798.669 69.819  11.439 .000 
Totalasset11 3.145E-12 .000 .146 .571 .576 
a. Dependent Variable: NAPS11     
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18 
Regression Analysis of NAPS on Total Assets for Unilever Nigeria PLC 
Descriptive Statistics 
 Mean Std. Deviation N 
Totalasset7 2.24562E6 1.839174E6 20 
NAPS7 2.53590E2 90.670618 20 
 
Correlations 
  Totalasset7 NAPS7 
Totalasset7 Pearson Correlation 1 -.219 
Sig. (2-tailed)  .354 
N 20 20 
NAPS7 Pearson Correlation -.219 1 
Sig. (2-tailed) .354  
N 20 20 
 
Model Summary 
Model R R Square Adjusted R Square 
Std. Error of the 
Estimate 
1 .219a .048 -.005 90.896226 
a. Predictors: (Constant), Totalasset7  
ANOVAb 
Model Sum of Squares df Mean Square F Sig. 
1 Regression 7483.829 1 7483.829 .906 .354a 
Residual 148718.229 18 8262.124   
Total 156202.058 19    
a. Predictors: (Constant), Totalasset7    
b. Dependent Variable: NAPS7     
Coefficientsa 
Model 
Unstandardized Coefficients 
Standardized 
Coefficients 
t Sig. B Std. Error Beta 
1 (Constant) 277.823 32.579  8.528 .000 
Totalasset7 -1.079E-5 .000 -.219 -.952 .354 
a. Dependent Variable: NAPS7     
 
 
 
 
 
 
